Abstract: This study examines the relationship between corporate social responsibility (CSR) and firm value in the context of ownership structure. Specifically, our study explores whether large shareholder and foreign shareholder ownership play an important role in the CSR-firm value relationship. Using a sample of 48 firms listed on the Korea Stock Exchange (KSE) between 2010 and 2014, we find that CSR is positively associated with firm value. We further find that the relationship between CSR and firm value is weaker in firms with high large shareholder ownership than in firms with low large shareholder ownership. However, we find no evidence of the effect of foreign ownership on the relationship between CSR and firm value. This study sheds light on the importance of ownership structure in the relationship between CSR and firm value, suggesting significant implications for academics, practitioners, and policymakers. We contribute to the existing literature by providing empirical evidence on the effect of ownership structure on the CSR-firm value relationship. Policymakers may consider these results in implementing their policies that can enhance CSR activities.
Introduction
Corporate social responsibility (CSR) has received a great deal of attention in recent years. This attention is due to the distrust of corporate conducts and behaviors revealed during the financial crisis and of the expectation that companies will emphasize and restore the trust of stakeholders by expanding their commitment to ethical behavior, transparency, accountability and social development. In addition, previous research has shown the potential benefits of CSR in boosting corporate visibility and competitiveness [1] . On the other hand, CSR engagement of a company may be received by stakeholders as a window-dressing and a deliberate attempt to hide unfavorable corporate behaviors, which may not pay off. Thus, CSR is becoming important in both academia and practice [2] [3] [4] [5] [6] . A number of studies suggest that CSR is positively related to firm value [2, 4, [7] [8] [9] [10] [11] [12] [13] [14] [15] [16] [17] [18] [19] . Some studies even find a negative relationship between CSR and firm value [20, 21] . In other studies, CSR has neutral effects on corporate financial performances after correcting the misspecification of empirical studies [3] . Although numerous studies provide evidence of a positive association between CSR and firm value, there has been a controversial issue regarding the association [22] [23] [24] [25] . The majority of studies, however, have been dominated in advanced markets, although, most recently, debates on the benefits of CSR have expanded to developing and emerging markets. New insights are reported on the impact of CSR initiatives for firms residing in China and in Asian markets where corporate governance structures are drastically different in the forms and compositions of those practiced in western countries. Therefore, that engaging in CSR activities is crucial to achieving a sustainable performance and growth [44] . When firms implement CSR activities to ensure their sustainability, it may be costly; however, the benefits of CSR activities are expected to dominate their relevant costs.
Based on the theoretical and empirical evidence, and our reasoning, we predict a positive relationship between CSR and firm value in Korea like Western countries. We, therefore, propose the following first hypothesis (stated in alternative form): Hypothesis 1. There is a positive relationship between ESG disclosure scores and firm value.
Hypothesis 1a.
There is a positive relationship between environmental disclosure scores and firm value.
Hypothesis 1b.
There is a positive relationship between social disclosure scores and firm value.
Hypothesis 1c.
There is a positive relationship between governance disclosure scores and firm value.
The Effect of Large Shareholder Ownership on the Relationship between CSR on Firm Value
As discussed in the previous section, we predict that CSR is positively related to firm value. The relationship can be influenced by firms' ownership structure [41, [45] [46] [47] . Thus, it is important to consider the role of ownership types in the CSR-firm value relationship because they can affect decisions on corporate CSR policies.
In the Korean corporate governance system, corporate insiders, such as large shareholders or controlling shareholders, have a significant influence on managerial decisions (e.g., CSR investment decisions). This is due to the fact that large shareholders are usually composed of founding family members and are directly or indirectly engaged in appointing senior managers, such as chief executive officers (CEOs) [48, 49] . Large shareholders may have incentives to use their controlling position to extract private gains or benefits at the expense of minority shareholders, thus causing agency problems [50] [51] [52] . As such, it has been recognized that agency problems between controlling shareholders and minority shareholders are more prevalent in Korea [53] . Unlike developed countries, such as U.S. and U.K., Korea has a relatively weak corporate governance system. In particular, Korea is characterized by weak protection for minority shareholders [48] .
Given the situation in Korea, it is likely that corporate insiders, such as large shareholders (and even managers), have more incentives to overinvest in CSR activities for their private interests or purposes at the cost of other shareholders' wealth, including minority shareholders. Specifically, large shareholders may undertake CSR activities excessively for their private purpose so that they can enhance their own reputation and image as good, CSR-friendly shareholders [47] . This overinvestment in CSR may lead to inefficient allocation of available resources within firms, which likely has a negative impact on firm value.
Based on the above logic, we propose the following second hypothesis (stated in alternative form):
Hypothesis 2. CSR has a negative impact on firm value when the firms have high large shareholder ownership.
The Effect of Foreign Ownership on the Relationship between CSR on Firm Value
Foreign investors can possibly enable Korean firms to establish transparent corporate governance and consequently encourage the firms to engage in CSR to some extent. For example, foreign investors in Korea exercise a larger influence on corporate governance systems than ever before [54, 55] . Thus, foreign investors have more need and demand to monitor firms' CSR activities to maximize shareholder value. Consequently, an increase in foreign ownership can induce managers to work actively in their firms' CSR activities. Based on the above reasoning, we propose the following third hypothesis (stated in alternative form): Hypothesis 3. CSR has a positive impact on firm value when the firms have a high foreign ownership.
Materials and Methods

Sample Selection
This study uses annual data from the Korea Investors Service-Value (KIS-Value) and Bloomberg database between 2010 and 2014. Specifically, we obtain annual financial data from the KIS-Value provided by National Information and Credit Evaluation (NICE) because of its comprehensive financial information on Korean firms. The NICE is affiliated with Standard & Poor's (S&P) and is one of three major credit rating agencies in Korea. The KIS-Value includes company files and financial statement information data for all public firms. Furthermore, we collect the environment, social, and governance (ESG) data from the Bloomberg database. The Bloomberg provides proprietary ESG disclosure scores for each public firm. The scores range from 0 (no disclosure) to 100 (full disclosure). Each data point is measured by its importance and its relevant industry; each firm is only accessed according to the data associated with its relevant industry.
We remove financial firms because their accounting scheme is different from that of firms in other industries. We delete firm-year observations with missing values and extreme outliers. Our final sample consists of 250 firm-year observations and represents 48 firms listed on the Korea Stock Exchange (KSE).
Research Methodology
We employ the generalized method of moments (GMM) estimator to test the relationship between CSR and firm value in the context of large shareholder and foreign shareholder ownership. This study further performs a t-test to identify whether there are statistical mean differences in firm characteristics between two groups (e.g., high and low CSR firms). Specifically, we use a panel GMM approach to mitigate potential endogeneity problems between CSR and firm value. Earlier studies have widely used the two-step GMM approach because it is more effective in alleviating potential endogeneity issues than the fixed-effect panel regression method. Although the fixed effect estimation method controls for time-invariant unobserved firm-specific factors, it does not consider controlling for potential endogeneity problems. To conduct a regression analysis, we use the STATA 13 software package [56] . We estimate the following regression models:
Tobin's Q it = β 0 + β 1 CSR disclosure scores it + β 2 Leverage it + β 3 Assetgr it + β 4 Profitability it + β 5 Lnasset it + β 6 Lnage it + β 7 Large shareholder ownership it + β 8 Foreign ownership it + ε it .
(1)
Tobin's Q it = β 0 + β 1 CSR disclosure scores it + β 2 CSR disclosure scores it × Ownership structure dummy it + β 3 Leverage it + β 4 Assetgr it + β 5 Profitability it + β 6 Lnasset it + β 7 Lnage it + β 8 Large shareholder ownership it + β 9 Foreign ownership it + ε it .
Regarding Tobin's Q as a dependent variable, we use it as a proxy for firm value. As in Chung and Pruitt [57] , we define Tobin's Q as the book value of total assets minus the book value of equity, plus the market value of equity, divided by the book value of total assets. Tobin's Q is a variable that measures firm value based on the market value, which is related to the future value of the firms [58, 59] . Furthermore, Tobin's Q reflects the emotion of investors including both optimism and pessimism. As independent variables, CSR has been considered a concept encompassing the environment, employee, community, and shareholder. The environmental, social, and governance (ESG) is the key variable to measure CSR, which is approximated by the Bloomberg's ESG disclosure score [60] . The ESG refers to the combination of the following three components: environmental disclosure scores, social disclosure scores, and governance disclosure scores. The environmental disclosure score (Environmental) reflects the ability of firms to entirely avoid risks associated with the environment using the ecosystem, for example, the product innovation for the reduction in CO 2 emission. The social disclosure score (Social) measures the degree of whether or not firms make a continuous effort to maintain confidence and loyalty to employees, customers, and communities. Specifically, the social disclosure score reflects the reputation of firms, which is known as the main determinant affecting future firm value in the long term. For instance, the social disclosure score measures the contribution of community, product responsibility, human rights, the quality of employees, health and security, and training. The governance disclosure score (Governance) reflects the ability that firms have to regulate the management and responsibility through the management control process and system and through the boards of director from the long-term perspective. For example, this measure considers the function of the board of directors, the structure of directors, compensation policy, and the rights of shareholders.
Turning to the control variable, Leverage is a proxy variable that analyzes the impact of financial distress costs, which is measured as total debt divided by total assets. Assetgr is measured as the percentage of annual growth in total assets. Profitability is measured as the earnings before interest and tax divided by total assets. Lnasset is a proxy variable for firm size, measured as the natural logarithm of total assets. Lnage is measured as the natural logarithm of the number of years since incorporation. Large shareholder ownership is computed as the sum of the common and restricted stock owned by large shareholders divided by shares outstanding at the fiscal year end. Foreign ownership is calculated as the sum of common and restricted stock owned by the foreign investors divided by shares outstanding at the fiscal year end. Finally, in Equation (2), we include an interaction term, CSR disclosure scores × Ownership structure dummy, to investigate the effect of ownership structure on the relationship between CSR and firm value. We generate two ownership structure dummy variables, Largesharedummy and Foreigndummy, respectively. Specifically, Largesharedummy is a dummy variable equal to 1 if the large shareholder ownership is above the industry median, and 0 otherwise. Foreigndummy is a dummy variable equal to 1 if the foreign ownership is above the industry median, and 0 otherwise. Table 1 summarizes the predicted sign of the relationship between each CSR proxy and firm value, as well as the definitions of relevant variables. 
Results and Discussion
Descriptive Statistics
Preliminary Analysis
This section examines the pattern and financial characteristics of CRS disclosure scores, such as ESG, environmental, social, and governance disclosure scores. Figure 1 shows the pattern of CSR disclosure scores by year. Environmental disclosure scores (Environmental) increased gradually from 2010 to 2014. More specifically, environmental disclosure scores dramatically increased in 2013. In recent years, there has been considerable attention paid to the importance of environmental CSR by academics and practitioners [5] . This recent development of environmental CSR is highlighted by a survey of 766 CEOs conducted by Accenture and the United Nations Global Compact (UNGC). In the survey, about 93% of the CEOs rated sustainability as a critical factor for their future business success, and 91% responded that their company will adopt new technologies to tackle issues associated with sustainability [61] . In particular, the environmental responsibility (e.g., the reduction in CO 2 emissions) in Korea is an important component in implementing CSR activities. Likewise, governance disclosure scores (Governance) are highest among other CSR disclosure scores; they increased by 2012 and then decreased gradually. As such, social disclosure scores (Social) increase gradually, and they have decreased since 2012. Taken together, ESG disclosure scores gradually increased between 2010 and 2012, and then declined. Is it possible to remove the straight line as follow? Tables 3-5 compare the descriptive statistics of variables between high and low CSR firms, between high and low large shareholder ownership, and between high and low foreign ownership. To do this, we perform a parametric t-test to examine whether the mean difference in each variable between these two groups is statistically significant. We define high (low) CSR firms as those with above (below) the industry median ESG value. We also define firms with high (low) large shareholder and foreign ownership as those with above (below) the industry median value of these variables. Table 3 presents the results of the t-test of the mean difference in each variable between high and low CSR firms. Specifically, the magnitude of Tobin's Q is larger for high CSR firms relative to low CSR firms (e.g., mean Tobin's Q = 1.569 for high CSR firms and 1.262 for low CSR firms). The mean difference in Tobin's Q between the two groups is statistically significant (p < 0.05), suggesting that high CSR firms have higher firm value than low CSR firms. For CSR disclosure scores, we find higher mean values of ESG, Environmental, Social, and Governance for high CSR firms than for low CSR firms. The mean differences in ESG, Environmental, Social, and Governance between the two groups are statistically significant (p < 0.01). The mean value of Leverage in high CSR firms is insignificantly higher than that of Leverage in low CSR firms. The mean value of Assetgr in high CSR firms is significantly higher than that of Assetgr in low CSR firms (p < 0.01). The mean value of Profitability in high CSR firms are insignificantly lower than that of Profitability in low CSR firms. In addition, we find higher mean values of Lnasset and Lnage for high CSR firms than for low CSR firms. The mean differences in Lnasset and Lnage between the two groups are statistically significant (p < 0.01 for Lnasset and p < 0.1 for Lnage). Furthermore, we find a lower mean value of Large shareholder ownership for high CSR firms than for low CSR firms. The mean difference in Large shareholder ownership between the two groups are statistically significant (p < 0.01). In contrast, the mean value of Foreign ownership for high CSR firms is higher than for low CSR firms. The mean difference in Foreign ownership between the two groups are statistically significant (p < 0.01).
Taken together, our results show that high CSR firms have higher firm value, have higher asset growth rates, are larger, are older, have lower large shareholder ownership, and have higher foreign ownership than low CSR firms. Table 4 presents the results of the t-test of the mean difference in each variable between high and low large shareholder ownership. The mean value of Tobin's Q in firms with high large shareholder ownership is insignificantly higher than that of Tobin's Q in firms with a low large shareholder ownership. For CSR disclosure scores, we find lower mean values of ESG and Environmental for firms with high large shareholder ownership than for firms with a low large shareholder ownership. The mean differences in ESG and Environmental between the two groups are statistically significant (p < 0.01). The mean value of Social in firms with a high large shareholder ownership is insignificantly lower than that of Social in firms with a low large shareholder ownership. Furthermore, we find a lower mean value of Governance for firms with high large shareholder ownership than for firms with a low large shareholder ownership. The mean difference in Governance between the two groups are statistically significant (p < 0.01). The mean differences in Leverage, Assetgr, and Profitability between the two groups are statistically insignificant. We find lower mean values of Lnasset and Lnage for firms with high large shareholder ownership than for firms with a low large shareholder ownership. The mean differences in Lnasset and Lnage between the two groups are statistically significant (p < 0.01). The mean value of Foreign ownership in firms with high large shareholder ownership is significantly lower than that of foreign ownership in firms with a low large shareholder ownership (p < 0.01). Note: ***, **, and * denote statistical significance at the 1%, 5% and 10% levels, respectively. Taken together, our results indicate that firms with a high large shareholder ownership have lower CSR disclosure scores, are smaller, are younger, and have lower foreign ownership than firms with a low large shareholder ownership. Table 5 shows the results of the t-test of the mean difference in each group between high and low foreign ownership. We find a higher mean value of Tobin's Q for firms with a high foreign ownership than for firms with a low foreign ownership. The mean difference in Tobin's Q between the two groups are statistically significant (p < 0.01). Regarding CSR disclosure scores, we find higher mean values of ESG, Environmental, Social, and Governance for firms with a high foreign ownership than for firms with a low foreign ownership. The mean differences in ESG, Environmental, Social, and Governance between the two groups are statistically significant (p < 0.01). The mean difference in Leverage between the two groups is statistically insignificant. The mean value of Assetgr in firms with a high foreign ownership is significantly higher than that of Assetgr in firms with a low foreign ownership (p < 0.01). The mean difference in Profitability between the two groups is positive but statistically insignificant. The mean value of Lnasset in firms with a high foreign ownership is significantly higher than in firms with a low foreign ownership (p < 0.01). Moreover, the mean difference in Lnage between the two groups is positive but statistically insignificant. We find a lower mean value of Large shareholder ownership for firms with high a foreign ownership than for firms with low foreign ownership. The mean difference in Large shareholder ownership is statistically significant (p < 0.01). Taken together, our results suggest that firms with a high foreign ownership have higher firm value, have higher CSR disclosure scores, have higher asset growth rates, are larger, and have lower large shareholder ownership than firms with low foreign ownership. Table 6 reports the Pearson and Spearman correlations among the variables used in our analyses. According to the Pearson correlations, Tobin's Q is positively and significantly correlated with ESG (0.173), Social (0.256), Assetgr (0.211), Profitability (0.179), and Foreign ownership (0.373), while Tobin's Q is negatively and significantly correlated with Lnage (−0.294). We also find that Tobin's Q is positively and insignificantly correlated with Environmental (0.079) and Governance (0.025). In particular, there are high correlations between ESG and three individual CSR disclosure scores are mechanical because ESG is the combination of the three proxies.
Univariate Analysis
Hategan and Curea-Pitorac [14] find a positive correlation between CSR (i.e., corporate giving) and firm value (measured as Tobin's Q). In a similar vein, Lenz et al. [15] find a positive correlation between CSR and firm value (measured as Tobin's Q). Miralles-Quirós et al. [19] present a positive correlation between each individual CSR performance measure (i.e., environmental, social, and corporate governance performance variables) and firm value (measured as a firm's share price), which is similar to those reported in ours. These findings are similar to that presented in our analysis. Furthermore, we present the Spearman rank correlations. All results are identical with the results of Pearson correlations at the 1% or 5% significance level except that Tobin's Q is positively and significantly correlated with Environmental (Spearman rank correlation of 0.138). Although the Pearson and Spearman rank correlations show that these independent variables have some correlations with each other, there appears to be little possibility of multicollinearity problems in our regression equations because such correlations are not significantly high. Table 7 presents the results of GMM estimation on the association between CSR and firm value. Column (1) shows a positive and significant relationship between ESG and Tobin's Q (p < 0.01), suggesting that firms with higher CSR have higher firm value, which is consistent with our first hypothesis (Hypothesis 1). Moreover, we examine the relationship between each disclosure score and firm value. Specifically, column (2) shows a positive and significant relationship between Environmental and Tobin's Q (p < 0.01), suggesting that firms with higher environmental disclosure scores have higher firm value. This finding is consistent with the subsidiary hypothesis (Hypothesis 1a). Likewise, column (3) shows a positive and significant relationship between Social and Tobin's Q (p < 0.05). This result indicates that firms with higher social disclosure scores have higher firm value, which is consistent with the subsidiary hypothesis (Hypothesis 1b). Furthermore, column (4) exhibits a positive but insignificant relationship between Governance and Tobin's Q, which is inconsistent with the subsidiary hypothesis (Hypothesis 1c). Turning to control variables, the coefficients on Leverage, Profitability, and Foreign ownership are positive and significant. Furthermore, we find negative and significant coefficients on Lnasset and Lnage. Taken together, our findings suggest that CSR plays a significant role in enhancing firm value. Note: *** and ** denote statistical significance at the 1% and 5% levels, respectively; The t-statistics presented in parentheses are based on the White's [62] robust standard errors. Table 8 reports the results of GMM estimation with respect to the effect of large shareholder ownership on the relationship between CSR firm value. In all columns (1) through (4), each CSR measure is positively related to Tobin's Q, confirming our previous results in Table 7 . We further include an interaction term (Each CSR disclosure score × Largesharedummy) to examine whether large shareholder ownership influences the relationship between CSR and firm value. Column (1) shows a negative and significant relationship between ESG × Largesharedummy and Tobin's Q (p < 0.1). Column (2) shows a negative and significant relationship between Environmental × Largesharedummy and Tobin's Q (p < 0.1), suggesting that the positive relationship between environmental disclosure scores and firm value is weaker in firms with high large shareholder ownership than in firms with low large shareholder ownership. In a similar vein, column (3) shows a negative and significant relationship between Social × Largesharedummy and Tobin's Q (p < 0.05). Column (4) shows a negative and significant relationship between Governance × Largesharedummy and Tobin's Q (p < 0.05). In addition, the estimated sign of each control variable is consistent with the findings reported in Table 7 . Taken together, our findings are consistent with the second hypothesis (Hypothesis 2) and suggest that the large shareholder ownership negatively affects the relationship between CSR and firm value. Note: ***, **, and * denote statistical significance at the 1%, 5% and 10% levels, respectively; The t-statistics presented in parentheses are based on the White's [62] robust standard errors.
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Sustainability 2018, 10, 2497 14 of 20 Table 9 presents the results of the GMM estimation regarding the effect of foreign ownership on the relationship between CSR and firm value. In columns (1) through (3), each CSR disclosure score is positively associated with Tobin's Q, confirming our previous results in Tables 7 and 8 . Furthermore, we include an interaction term (Each CSR disclosure score × Foreigndummy) to investigate whether foreign ownership affects the relationship between CSR and firm value. In all columns (1) through (4), we find no significant coefficient on each interaction term, which is inconsistent with our third hypothesis (Hypothesis 3). Furthermore, we find that the estimated sign of each control variable is consistent with our previous results presented in Tables 7 and 8 . Taken together, our results indicate that foreign ownership plays an insignificant role on the relationship between CSR and firm value. Table 9 . The effect of foreign ownership on the relationship between CSR on firm value. Note: ***, **, and * denote statistical significance at the 1%, 5% and 10% levels, respectively; The t-statistics presented in parentheses are based on the White's [62] robust standard errors.
The Effect of Foreign Ownership on the Relationship between CSR and Firm Value
Additional Analysis
In this section, we repeat our previous analyses by dividing into two group, specifically high versus low large shareholder ownership and high versus low foreign ownership, respectively. Table 10 presents the results of the GMM estimation on the relationship between CSR and firm value in terms of high and low large shareholder ownership. We find that the coefficient on each CSR disclosure score is positive but insignificant in columns (1) through (4). In contrast, we find a positive and significant coefficient on each CSR disclosure score in columns (5) through (8), confirming our previous results reported in Table 8 . Note: ***, **, and * denote statistical significance at the 1%, 5% and 10% levels, respectively; The t-statistics presented in parentheses are based on the White's [62] robust standard errors. Table 11 shows the results of GMM estimation on the relationship between CSR and firm value in terms of high versus low foreign ownership. In columns (1) through (4), the coefficients on ESG and Environmental are positive and significant. Likewise, we find positive and significant coefficients on ESG, Environmental, and Social in columns (5) through (8) , which partially confirms our previous results presented in Table 9 . Note: ***, **, and * denote statistical significance at the 1%, 5% and 10% levels, respectively; The t-statistics presented in parentheses are based on the White's [62] robust standard errors.
Conclusions
More concerns are exhibited in the lack of understanding about the role of ownership structure in the relationship between CSR and firm value due to inconsistent results on its relationship in prior studies. One dimension to better understand these conflicting results is to analyze the association between CSR and firm value from the perspective of ownership structure. In this study, we investigate the effect of ownership structure on the relationship between CSR and firm value. Based on the argument that ownership structure plays a crucial role in alleviating the conflicts of interest between managers and shareholders, we hypothesize that large shareholder ownership negatively affects the relationship between CSR and firm value. We further hypothesize that foreign ownership positively influences the relationship between CSR and firm value.
To test these hypotheses, we conduct the panel GMM estimation using a sample of 48 Korean firms between 2010 and 2014. In our analyses, we use the Bloomberg database, which covers CSR activities of Korean firms, and we combine it with the annual financial data obtained from the KIS-Value. We use Tobin's Q as a proxy for firm value, measured as the market value of the firm scaled by total assets. Moreover, we use environmental, social and governance (ESG) disclosure scores as a proxy for CSR. We also use three individual disclosure scores as alternative proxies for CSR.
The main findings of this study are as follows. First, we find that CSR has a positive and significant impact on firm value, which is consistent with our first hypothesis. Specifically, ESG disclosure scores are positively and significantly related to firm value. Likewise, we find that environmental disclosure scores are positively and significantly related to firm value. This finding indicates that environmental responsibilities contribute to enhancing firm value by attracting potential investors. We also find a positive and significant relationship between social disclosure scores and firm value, suggesting that social responsibilities have been considered an essential factor in CSR activities. However, we find no evidence that governance disclosure scores are positively associated with firm value. Activities to improve corporate governance have been implemented by many practitioners and policymakers. Thus, it is not clear whether or not continuing activities of corporate governance positively affect firm value. Second, we find that the positive relationship between CSR and firm value is weaker in firms with high large shareholder ownership than in firms with low large shareholder ownership. This finding is consistent with our second hypothesis, suggesting the conflicting role of large shareholder ownership in the CSR-firm value relationship. Third, we find no evidence of the impact of foreign ownership on the association between CSR and firm value, which is inconsistent with our third hypothesis. This finding indicates that foreign ownership may not contribute to the increasing firm value through CSR activities.
Our study fills the gap in the literature by highlighting the importance of ownership structure in the relationship between CSR and firm value. Ownership structure is important because it can affect firms' decision making on their CSR activities and further long-term objectives. Thus, our study provides a better understanding of the role of ownership structure in the CSR-firm value relationship. Our study also suggests meaningful implications for academics and practitioners. Firms are now aware that pursuing CSR investments enables them to achieve sustainable growth, which is consequently beneficial to shareholders and leads to maximizing shareholder wealth [44] . In particular, our results provide implications for practitioners, such as managers and policymakers, who pursue CSR activities because the activities are closely linked to shareholders' wealth. Policymakers may consider these results in implementing their policies that can enhance CSR activities. Furthermore, in a competitive business environment, it is essential to implement CSR activities in order to maintain firms' long-term sustainability. CSR activities enable firms to achieve competitive advantages by enhancing the firm's image or maintaining reputational capitals, which can possibly lead to sustainable firm performance.
Our study has some limitations, as follows. First, we explore the value-enhancing effect of CSR on firm value in the context of ownership structure based on the Korean firms. Unlike firms in other countries, many Korean firms are characterized by their unique ownership structure, such as family business groups, known as chaebols. Thus, one should be cautious to interpret our results when applying to firms in other countries. Further research should study the role of ownership structure in the CSR-firm value relationship using a comprehensive data set covering emerging markets. Second, we focus on the role of large shareholder and foreign shareholder ownership in the CSR-firm value relationship. Even though other ownership structures and governance mechanisms-such as managerial ownership, inside director ownership, and shareholder rights-affect the relationship, we do not control for these variables in our analysis. Thus, further research should consider the variables when examining the relationship between CSR and firm value in the framework of various ownership structure. Third, we cannot totally rule out the possibility of an endogeneity problem because unidentified factors may be correlated with CSR and firm value. Thus, such endogeneity issues may prevent us from drawing strong results from our empirical analysis. Fourth, we use a limited sample period between 2010 and 2014 in our analysis. We cannot extend our sample period due to the limitation of data availability such as large shareholder and foreign shareholder ownership. Therefore, further research should examine the effect of ownership structure on the relationship between CSR and firm value using extended sample periods.
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